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In recent years, private capital is buying more and more stocks of 
company of high quality, this is a result of lack of investment targets 
in China and low price of equity assets, it is a new trend in capital market 
of China, but a must indicated by the history of developed capital markets. 
In the few cases, listed companies in China are not ready to handle this 
kind of problem, so research on control right contention has much 
practical significance.  
Utilizing methods including literature review, normative research 
and multi-case study, this paper takes Vanke, Minsheng Banking and 
Shanshui Cement Group as examples to do the research of how the nature 
of property right influence the model of action in the control right 
contention by using theories like corporate governance theory, 
principal-agent theory and double control chain theory, and find three 
final conclusions. First, corporate governance structure with the most 
power will be the focus of control right contention, like the general 
meeting of shareholders of state-owned company, board of private 
corporation owned company, and management layer of private person owned 
company. Second, the answer of whether executives would be involved depend 
on the principal-agent relationship inside the corporation, as a result, 
executives of private corporate owned company and state-owned company 
will join in the contention. Third, how social capital is used depends 
on effective area of social capital and regulatory environment faced, 
generally, executives of state-owned company and shareholders of private 
corporate owned company will use social capital chain to strengthen their 
control right. 
This paper pioneers research perspective by study the relationship 
between nature of property rights and model of control right contention, 
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图 1-1 所示，1 年期银行理财产品的预期年收益率从 2014 年 3 月的 5.77%下降到
2016 年 10 月的 3.85%，如图 1-2 所示，1 年期国债收益率从 2014 年初的 4.22%
一度跌至近期最低点 1.64%，经济结构性调整，投资收益率下滑，资金供给端苦
于没有合适的投资项目，“资产荒”的问题越发凸显。据和讯基金统计，截至 2016
年 8 月中国上市公司（除银行和券商）的现金持有量超过了 1.2 万亿，创历史新
高，恰好处于估值洼地的股市成为了资金的最佳流向处。据 WIND 和 Ifind 的不
完全统计，2015 年和 2016 年仅保险资金发起的举牌数量分别多达 36 起和 14 起，
























图 1-2：1年期和 10年期国债到期收益率情况 
资料来源： Wind 资讯金融终端 
 
 
图 1-3：2005-2015 年保险行业保险资产配置变化 
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